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| REVIEW OF THE
STOCK MARKET
Recovery on Short Cover-
ing After Brief Decline
—New Haven Lower.
After continuing for a brief time in

the early trading the decline of the
day before, the market steadied

cloathg firm, wit
general. New
signs of lquidation, but for the most
part trading was professional
vance. Sales over the arbitrage
were unusunlly heav
ing, but as New York selling has
reported in the early London market
it is to be supposed that part of the

London offerings had thelr origin in

this market.

In sdditlon to the severe report of
' the Interstate Commerce Commission
' New Haven issues were depressed by
the knowledge thst !ts directors are
| to-day to make formal decision whether
lor not they will comply with the vo-
ulrements of the State of Massachu-

et q
mm:.“:n‘CO‘nlu and dispose of their Boston &

011 Seenrities.  Maine
Proad Xt New York

holdinge. The Department of
Justice, it wan announced, tind ready its
brief in the antl-trust suit againat the
road, awaiting the outcome of the
meeting. Discussion as to the future
of the system continued, but less was
heard on the floor of the exchange
ubout discoursgement of the manago-
' ment than in brokerage houses. New
| Haven shares, however, after an early
| advance, broke over 2% points, to a
{new low record at 54%, and the New
|York, Westchester & Hoston d4l4s,
'which had declined in such a disquict-
lfng manner on Monday, also went to
lower levels. New Haven convertible
lse and convortible 8'%s were reaction-
ary.
® | bonds made some
close.

Gould issues, which last week had
been so depressed, made a general re-
covery, accompanied by
mors of strong bavking assistance for
the organization. Missouri Pacific &
Denver shares made net gains of over
a point, and the bonds showed evon
better recovery. Chesapeske & Ohio,
Missouri, Kansas & Texas,
| Muryland and Canadian Pacific were all
! fairly firm,

recovery before the

London prices came lower and de-|

clines to considerable fractions were in
evidence at the opening. This down-
ward movement was soon checked and
prices recovered slowly through the
| day. In the afternoon Baltimore &
| Ohio rveaisted some pressure, accom-
| panied by discussion of increase of the
flonting supply of the stock in ecaze the
Court of Appenls decided %o nllow the
Union Pacific to distribute its hold-
ings. This selling produced little ef-
fect, and, mecepting this as failure of
u bear raid, the market advanced to the
l‘!“'l'.

Among the encouraging Influences of
the day was another favorshle report
on crop weather from the government,
which told of sufficient rain and high
temporatures, Hust in the spring
wheat fields, it was =ald, had baen
checked by r weather, and corn was
receiving sufficient isture except in
i the Ohio Valley, where rain was re-
ported yesterday. The

show bad efects from the continued
dryness.

The exccutive mession of tha Senate,
which was considering the nomination |

| of Mr. Jones to the Federnl Reserve
Roard, did not end in time to allow its
result to reach the market,
Coant

time by the Pacifie

| and railroads,

bursement on common and seeond pre-

forred from 1'% to 1 per eent, in face
p ¥

| of exeellent crop prospects in its ter-
ritory.

In London the Bank of England con
tinued to ohtain mest of th
gold, but dizcounts held steady.
foreign exchange rates went yet lower

Time anccommodatinn

longer maturities,

R —

' MONEY AND EXCHANGE.

CALI: MONEY 2%
cent; highest, 2% per cenl
per eent; closing, 2% per cont;
newal, 2% pet cent,

opened at

TIME MONEY was stronger, but the
Lin 2% per |
3 per ecent
3% per eent for
per cent for five
and 4 4's per cent for nix|

demand was light, Ratea, 2!
eent for sixty days, 2
for ninety days, @
| four months, 8% w4
months
manths,
MERCANTILE
firm, with rates

PAPER
unchanged.

names.,

CLEARING HOUSE STATEMENT.—|
Exchanges, $320,388,907; balances, §10,-
The Sub-Treasury wns & cred-

nan g

406,001,
ftor to the extent of $H62.804.

SUB-TREASURY.

lost since Friday $4,112,000,
DOMESTIC EXCHANGE. — Boston,
| par; Chicago, be diseount; St. Louils,

d0e premium asked;

1ic premium bid
premium;  Mon

Sun  Francisco,
treal, 311 ¢ discount;
change par.

BANK CLEAR
changes. $28 7
981; B

|
NGS Hoston
balances

11,546, bals
St. Louis, balances §12
. hé e= $1.066411,
SILVER MARKET
of bar silver in New

Yark ilge, n de-

cline of 'ae. Me i silver dollnrs
| were guoted at 48'%¢, & drop of 'S¢, In
London bar silver waa quoted ot

o5 7-16d, n decline of %id.
FOREIGN EXCHANGE,

was weak and closed enny.

The market

gight rites: London—Cable, 4.87; de-
mand, 4.K30. Paris—Cable, H.16%
less $-84: ‘check, b6.16% Berlin
Cubles, 95 Z-18 less 1-32 check,
o5 1-16. Switzerland -Cable 1y less
1-32: chock,, 6:14%. Holland - Cable,
| 4015 plua 1-16; check, 40 less 1-16
Belgium--Cable, 6.18% lexs 5-64; check,
5.10% less 1 Si and ninety-day
bills: London ixty vs,

4. 8580: ninely days,

{eommercial, sixty days,
days, 4844, Paris (ba
deys, 5.19%; ninety days, 5,
| Paris (ecv ymercial b, sixty days, §

less 1-32: ninety dnys, 5.20 les=
Berlin  (bankers'), sixty days, 94%;
ninety days, 945 Rerlin (com-

mercinl), sixty days, M%; ninety duyz
04 T-16 less 1.32

' To Pay W. Maryland Interest.

4 A director of the Western Muryland
| Railway yesterday that despile
the fact that the company did not earn
ita fixed charges during the year ended
June 30, 1914, there would be no de-
{anit on the maturing interest obligs-
tions. Arrangements have been made
with bankers to provide for the road's
needs for one year,

Western Muryland for its last fizeal

snid

vour reported a defleit of $2.,500,000 |

after all expenses of operstion and
fixed and miscellaneous charges. The
stock so!d on the exchange yestorday

las low os 32%, » new low rocord and | here, as he was “enti

& L | ., as he was “entirely out of busi-
| & loss of 2% points from the iast pre-| ness,” Mr, Stillman O o Stk 3
W5 | vious sale.

and |
made & creeping, irregular recovery,|
fractional advances
Haven {ssues showed |

with |
short covering mccounting for the “ill
™
around the open- |
en |

The shares and the Westchester

renewed Tu- |

Western |

late planted
cotton in the Southwest continued to |

Another
| dividend reduction was announced, this
Campany, |
owner of steamships, colliers, mincs
Lower earnings in the
| fisenl year just ended compelled the
directors to decrease the r||u:1r'.r-r‘l;e dia- |

new (‘ape

Here

wan offered le=s
freely and rates were firmer for the

per
lowest, 2
re-

continued
Rates, |
41, 4% per cent for sixty to ninety |
dnys' indorsed billa receivable and for
choica four to six months' singlel

New York banks
1ost to the Sub-Treasury $2,083,000 and

Cincinnati, ex-

Commercinl price

Uable and

London

e

— - - : e :
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NEW YORK EX LONDON QUIET; [STOCKS IN OTHER CITIES
STOCK ;
] BOSTON STOCKS,
EASY AT CLOSE MINING.
3 TUESDAY, JULY 14, 1914, Low. Last
P Sales. Open. High. Loy, LAY
ﬂ.[ sales of stocks Tuesday, 241,700, against 275,100 Monday, 207,500 5 Adventore .....o ’:t ﬁ“ l’l
a week ago and 94,100 & year ago. From January 1, 1914, to date, 39,924,000, »

TR
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Biv. T N and Vienna Continue to W Wh WA
AT ares|  Quotation aﬁa. et = Y By ML #h
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The Farmers' Loan and Trust Compan
Nos. 16, 16, 20 & 23 William Stroet

Branch Office, 475 Fifth Avenue
. New York.
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| Trayelers’ Letters of Credit. Foreign Exchange.
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4 TO THE HOLDERS OF
First and Refunding Mortgage Gold Five Per Ceat. Bonds of

The Missouri Pacific Railway Co.

At the request of owners of large amounts of the abovz bonds, :
the undersigned have constituted themselves a Protectlve Com-
mittee to take such steps as it may deem necessary.
tee will carefully watch the situation in the interest of the bond-
holders, and requests bondholders to send to it their names, ad-
dresses, and the amounts of their holdings.

New York, July 15, 1914,

J. HEMPHILL, Chairman

ROBERT FLEMING (London)
DONALD G. GEDDES
JEROME J. HANAUER
ALVIN W. KRECH
C. E. TER MEULEN (Amsterdam)
LEWIS B. FRANKLIN, Secretary, 140 Broadway, New York City,
CRAVATH & HENDERSON, Counsel.

TO THE HOLDERS OF .
The Missouri Pacific Railway Company

Forly-Year Four Per Ceat. Gold Loan Bonds of 1905:

At the request of holders of large amounts of the bonds of the abe
issue, who believe that the present situation with respect to the affalrs of
* The Missouri Pacilic Railwa$ Company makes desirable the formation of 3
| committee to act for the protection of the interests of the holders of suda

bonds, the undersigned have consented to act as such committee and arg
prepared to take such steps as they may deem advisable to that end.
. “The bondholders are not at this time asked to deposit their bonds,
[they are requested forthwith to file with the Secretary at the address belo
| their names, addresses and amounts of their holdings.
New York, July 15, 1914
BEN]: STRONG, JR., Chairman,
OTTO H. KAHN,
JOHN W. PLATTEN,

W. H. WILLIAMS.
B. W. JONES, Secrctary, I p
16 Wall Street, New York City."
WHITE & CASE, Counsel.

. BOND SALES ON THE STOCK EXCHANGE

TUESDAY, JUNE 14, 1914,

Trading in bonds on the New York Stock Exchange Tuesday amounted
to $1,904.000, against £1,969,000 Monday, $2,029,000 a week ago and $1,204,000
“% a year ago. For the year to date (1911) sales aggregated §391,156,000, againat
e i | $296,111,000 in 1913, '
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